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THE PERFECT GIFT - ENTERTAINMENT FOR EVERY OCCASION 
AND ANY AGE - FROM KINDERGARTEN TO YOUNG GOLDEN AGE 


SHOWTIME! - THE MUSICALS COME ALIVE I!!! Quality recordings of highlights from the most celebrated 
shows In West End and Broadway history. Star-studded casts, superb arrangements, top orchestras. 
ie NIS 32.95 @a., Inc. postage and packing: 


1. OKLAHOMA 

Hightights trom the Rogers 
and Hammerateln 

clasalc, performed by the 
original +880 London cast. 
Includes Overture, Oh, 
What a Beautiful Mornin’, 
Many a New Day, Out of 
My Dreams, and more. 


2. THE WIZARD OF ΟΖ - 

Highlights from the 

superb Royal 

Shakespeare Company 

recording of this 

evergreen veer. 

Includes Over Th 

Rainbow, If | Only | Hada 
rain, The Merry Old 

Land of Oz, The Jitierbug, 


‘ip tbpene 


πε 
3, OLIVER! - Consider 
Yourself, Pick a Pocket or 


Two, Oom-Pah-Pah, and 
more from this 


ephine Barstow, 
oreyth and Shella 
Hancock, with ihe 
National Symphony 
rchestra. 


Ἴ Ἴν 


4, THE MIKADO - 
Highlights from the 
English National Opera 
recording, starring Lesley 
Garret, Eric Idle and 
Fallclty Palmer, 


δ. WEST SIDE STORY - 
Songs from the classic 
American street-gang 8 
pevomves by members o 

he Lelcester Haymarket 
company, with the National 
Symphony Orchestra. 
Includes Some-thing's 
Coming, Marla, One Hand, 


July 12, 1805 


One Heart, etc. 
and eight more. _ δὴ ——e 


6. GREASE - τ τορ eongs from this rock 'n‘ 


7. THE PIRATES OF PENZANCE- 8. SHOWBOAT - Wilard White 
rofl spectacular, ark Vimar Barrowman, 


8.7 80 F ANDREW 
All the famous Gilbert and Sulllvan 09 In this lavish collection from LLOYD WEBBER i OF Ant the 
songs, periormed by the renowned Ker/Hammerstain li masterwork, Night, Any Dream Will Do, Don't Cry 
D'Oyly Cart pera Company, Including Where's the Mate forMe?, Nag Argentina, Memory, and 
uring Meine Hill 8 oe bella bye My Lady other hits, performed by Graham 


Shona Lindsay, Mark Wynter and Sally 
Ann Tiplett, Summer Nighis, Hopeless 
Devoted to You, and You're the One that I 
Want, among others. ° 


Beat δ. | a |e manage yo eaelarcw al 
Bickley, Maria Friadman, John ;amaiy Paes ‘ Sati οι ee ara 
YELADUDES - Music, Stories and Musical Storles for children, In Hebrew - narrated an an presented 4 
by Dan Kaner, Itzhak Noy, Anat Davidov, Yossi Becher, and others. 
JP Price N ὃ 29, 90 ea., Inc. p ἃ p. 


be Pe Act, 
al nfayg” 


He ANIMALS AND ME - 


Soi and stories, Sra sol 13, THE SOUNDS AND ME 


14. THE SONGS AND ME - : HANA 
en Bird by the B LES AND ME - Including. - Introduction to lhe musical Little Jonathan, seer τὸ PURI Scone oni ‘ 
m, and Country Sinnée Prince, and The instruments and the Danny the Hero, and The storlea. 
pe Meg Me _— Shoema akar and the Elves. orchestra, and Including The Selfish Glant, among othera. 
Ἢ Ε Maglo and Peter and 


Gal mS Qn SDB ES SWS Ge HE Qn SC SNS DS WORE SENG DO eM GR ME WE ND 
P SPECIAL OFFER: Buy any δ or more CD's - and get door-to-door delivery FREE (where avallable). 


‘| Lop SUPER SPECIAL OFFER: Buy any 10 or more CO's - and gat CD organicer (hold nd 
| FREE door-to-door delive ᾿ς avila ble). ~ and gs rganizer (holds 44 CD's FREE 


| To: The JP Musio Collectlon, POB 81, Jeriaalem 91000 
1 Please send/deliver the following co mpact discs from the CD PARTY Collection. (Circle the number: 
ἐ ' | corresponding tote pequiced th ba) Minium order - 3 CD's 
18, b, FROM PESSAN Τὸ 47, SONGS AND 11,12 13 14 15 18 17 18 SHOWTIME 1 23 4 5 67 89 
VUOT - ~ Bonga ana! .?.. STORIES FOR. | Een ip we check for this odrrect enoci int, payable to The Jerusalem Post/ofedit card details. 
stores, ‘ov . SHABBAT: [3 visa ISRACARD ~~ 
ak es ΡΝ aaa e 
Na a ee τς 
oN aces _ ae 


wll agzizzp 


Frese A τ ΝΣ » 
a . ge eee -- = 
A he ad ree Sa εν -πππΞ = - =" 


oe = = om ne 
= Tals 
— 
eS Se αοο--τὶ 


he Ἴ Clty: | Coda. 
es ᾿ Lit oe 


τ 18. BIRTHDAY PARTY 
ΒΟΝΩΒ 1.0 


ἡ ΑΕ MSR ΒΕ Rare Oe ΒΕ, eee 


1 
1 
1 
ῃ 

. 
. 
1 
Ὁ ἃ 

"4 
1 
1 
Ι 
. 
ἰ 

oe 
1 
1 


Mee 
. 
otal 
ὦ : 
τα :! 
a oe 
“yet ἃ 
no mete, 
wt 
=. + 


"πὶ " 
Ue oti 
os σὲ, - Bp. 


COMMSTOCK 
TRADING 1p 


Invites you to a seminar 


. . . 2 C: writes: I want to open a 
On effective investing: savings account with a 
small sum of money and 
add about NIS 100 every month. 
I don’t think I’ll need the money 
for the next two years or even 
longer. All my accounts are at 
Israel Discount Bank. Is it worth 
opening a savings account with 
them, or should I try a different 
bank like First International so 
that not everything I own is in 
one bank? 

The chances of one of the big 
banks in this country going bust 
and you losing your money are 
minimal, The government would 
certainly step in if this were to 
occur. So, from a safety stand- 


SUCCESSFULLY MANAGING YOUR 
MONEY IN TODAY'S MARKETS 
Speaker; Douglas Goldstein, 
Director of CommStock’s Securities Division 


Topics will include: 
ᾧ Determining Investment Goals 
* Portfolio Planning 

* Managing Risk 


point, there is little to be gained b 
July 19 July 25 spreading your assets kimi 
Hilton Hotel Laromme Hotel = es ert as 
: r y deposits from your 
Tel Aviv Jerusalem Discount account to another bank 
4:30 P.M. 7:00 P.M. by direct debit, Discount would 


charge you NIS 6.75 per transfer. 
Discount says that if you could 
arrange for the payments to be 
made via the banks’ automated 
central payments system the 
transfers would be free. If you 
were to transfer the money by 
individual requests that would 
cost you NIS 28 per transfer, 
Given the cost and complexity 
of transferring money between 
banks and that Discount’s savings 


Due to limited seating, advance reservations are 


required. To register, please call Aaron Katzman 
at 02-244963. 


COMMSTOCK 


CommStock Trading Ltd. (Est. 1981) ΐ 
Futures, Options and Stock Brokers ¢ 
Jerusalem: City Tower, 34 Ben Yehuda St. ᾧ 
Tei. 02-244963; Fax. 02-244876 . ΐ 
᾿ Ramat Gan: Beit Silver, 7 Abba Hillel St. 
Tei. 03-575-8826/27; Fax. 03-575-6990 
Home-quote tarminals and beepers available. 


AUCTION 


By Meir Ronnen 


previously wobbly art mar- 
ket took on new strength in 
ndon late last month 


THE WORLD ALMANAG 
and Book of Facts 1995 


: ΤΉΜΙΝΙΝ The most comprehensive 

om. (bie cmem@e authoritative up-to-date 

Tate το a esi information source, ; 
Nearly. 1,000 fact-filled pages 

Including > Ss - 


* .32 pages of full-color maps, 


contemporary art sales raised 
more than £43 million, The star of 
.. the four sales was the Gauguin 
Tahitian landscape that went for 
more than its estimate at a little 
over £5.5m. Seven: Impressionist 
paintings together topped £1m. in 
a One of the Impressionist 
. Sales, - ~ 


At-the more lackluster Part Two : 
flags, news photos... the d "ἢ 
x col photo highlights ofthe | Bark went over tis tov vere 


reach £177,500. paid: by a Far. 
_ Bastern buyer. An oil by Andre 
Masson doubled its lower esti- 
mate, being bought by the Ro 


- Tore than a million facts 
᾿ User-friendly quick thumb index 
᾿ 978 pp, softcover. 


τ JP Spectal Price : NIS 42.00 
Inc. VAT, p.p.& ἢ, in Israel . 
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Belgian Museum for £106,000. 
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when Sotheby’s Impressionist and " 


᾿ well above the rosiest 


Ae δ ᾿ two works 


| ..more than double its estimate at 


YOuR MONEY 


rates are pretty competitive, it 
makes Sense to open your savings 
account there. 

As to the rates the different 
banks offer, First International 
does not offer fixed rate savings 
on monthly deposit plans (it offers 
floating rates which change each 
month according to rates prevalent 
in the bond market), Leumi and 
Hapoalim both offer fixed rates of 
2.5% per annum plus the con- 
sumer price index while Discount 
offers 3% and Mizrahi, via its car 
plan -- it doesn’t matter that you 
are not saving for a car — 3.1%. 

1 asked Discount spokesperson 
Dorit Harari if Discount would 
match the rate Mizrahi is offering. 
She said that your Discount 
branch would certainly not want 
to lose your business. Understand 
from that what you will. 


Money NOTES 


A Trade Bank, which has branch- 
es in Tel Aviv and Beersheba and 
says it plans to open a branch in 
Haifa very shortly, has been 
authorized by the Supervisor of 
Banks to offer index-linked say- 
ings plans to the public. 

On lump-sum deposits of 
NIS 50,000 or more, the bank is 


NEWS 


Sotheby's London sale 
of contemporary art on 
June 28 raised £6.76m., 
the highest in London 
since 1990, A Francis 
Bacon portrait from ἢ 
1985 went through the | 
roof at £1.32m., double 
its pre-sale estimate. 
Bazelitz, Yves Klein, 
Alberto Burri and 
Gerhard Richter all sold 


estimates. I have the 
distinct feeling that the 
. Steady decline in the 
value of money is tempting more 
and more private collectots into 


_ the market. 
yal A sale of 28 Old Master paint- 


ings at Sotheby’s London last 
week raised nearly £5.8m, for the 
British Rail-Pension Fund; expec- 
tations had been around £4m, A 


. Small landscape by Salomon van 


Ruysdacl set a world auction 


; record for this artist at £1.54m. | 


Works by Rubens, .Brueghel the 

Younger and Teniers went far 

beyond beagle estimates. Only 
faved, - ᾿ς ᾿ 


Aside from _ this‘ ‘collection, 


‘-Goya’s wonderful. Sorting’: the 


‘ Bulls;'an oil-on, tinplate, went for 
‘oyer £m. 
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SAVINGS PLAN ECONOMICS 


offering two-year plans payi 
4.5% interest per ann τς 
the CPI. ὴ ἘΝ 


A Bank Adanim, a mortgage. 
banking subsidiary of ὕμιν 
Mizrahi Bank, has recently entered 
the savings plan market and κα 
offering a plan from which savers 
can exit whenever they want after 
the first two years, rather than the 


more usual arrangement whereby 
penalty-free exits are only allowed 
at certain fixed points. 


A, Israel Discount Bank is offer- 
ing customers planning to travel 
abroad travel-related loan pack- 
ages. “Selected” clients can bor- 
row up to NIS 30,000 at the prime 
interest rate; they can have new 
gold Visa cards free for one year, 
Diners Club membership free for 
two years; free Memsi member- 
ship; and reduced commissions on 
traveler’s cheque purchases, 
Regular customers can borrow 
up to NIS 10,000 at prime plus 
1%. They are entitled to Visa 
International membership at a 
50% discount and free member. 
ship of Memsi and Diners for two 
years. There are also reductions, 
albeit smaller ones, on forelga 
currency purchases. — Neil Cohen 


Francls Bacon, ‘Study for a Portrait οἵ. 
‘John Edwards,’ 
(£1.23m. at Sotheby’s) | 


detail, 1985 


Aviv Iast month did amazingly 
well, when 80 percent of the 178 


lots went for a healthy $952,000. ᾿ 


Top sale was a Moise 
flower piecs which went for well 
Pit its. best ae a re 
229,600, An oll, Spring t 
Kerem, by Reuven Rubin brought 


- an expected $67,200. . 


The Chana Orloff bronze of ἃ 
seated nude was bought by 
American client for. $31,360. Yoo 
Bergner’s wedding scene went for 
a handsome $19,040. © - 


Five of the seven Castels 00 


offer went for prices between «᾿ς 


$16,500 and $27,500. All four 


abstractions by’ Lea Ni 
, Sold, the biggest for $7,700. 


A: Mokady of a gloomy figure 


POE eT from” the: 1930s. did ‘well at 
i MATSA's. 85th" auction :In ΤΟΙ. 510,5 a a ae ae 
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ne way to make huge sums 
in the stock market is to 
figure out which industries 
and companies will be thriving 10 
from now — and pee in 
em. That's not easy, of course, 
τ consider the payoff. In 1986, 
for example, a prescient investor 
might have looked at the infant per- 
sonal computer business and con- 
cluded that a certain firm in 
Redmond, Washington, that wrote 
systems software would boom. A 
$15,000 investment in Microsoft 
Corp. back then would be worth 
more than $1 million today. 
My candidate for the hottest 
industry in 2005 is education. 
Right now, nearly all of the 
$400 billion that’s spent on it each 
year flows to government entities 
and to nonprofils, rather than to 
commercial firms. But it doesn't 
iake a genius to predict that the 
folks who manage education 
today won’t still have their near- 
monopoly in the next century. 
By any objective standard, they 
have done a poor job — and the 
money to fund their inefficiencies 


is running out. For example, while — 


elementary and secondary school 
enrollmenis rose less than 3 per- 
cent from 1980 to 1993, expendi- 
tures rose 161 percent. Qualily? 
SAT scores are flat or falling. Any 
private business that performed 
thal way would have gone bank- 
Tupt long ago. 

“The education market today 
reminds us of what the health care 
business looked like 10 to 15 
years ago,” says Michael Moc, 
who heads the growth-company 
group at Lehman Brothers Inc. 
Moe is one of the Cew analysts 
who follow education stocks. 

There’s enormous resistance lo 
change among entrenched intor- 
esis, he says, just as there was in 
health. People would say, “You 
shouldn't make money off hospi- 
tals,” just ns thoy’rc now saying, 
“You shouldn’t make money off a 
child’s education,” 

But changes are happening, and 
it’s inevitable that for-profit firms 
Will enter*what Moe calls “a 
Bigantic markel.” Some of them 
are already there. Here is how the 
tiny education industry shapes up: 


‘SCHOOL MANAGEMENT. The 
blg name here is Education 
_ Alternatives Inc,, the Minneapolis- 
based firm that, under contract with 
cly authorities, runs nine schools 
in Baltimore, will soon begin run- 


flng at least five.in Hartford and 


may add another 11 in Washington. 
I takes a fee per student 


. that’s roughly the same as the pub-, 


lic schools themselves spend, then 
lries to do a better job. 1 was 


Mpressed on my own visit a year 
820 to a Baltimore school run by 


EAL, but the company has to over- 
+ Come severe political abstacleés, 


The stock has tumbled by 70 
nt after Hitting a high of 
50 ἃ share in fate 1993; Moe 


ts 
| believes it could double his year. 
‘Uther: - companies, 


2: "Ve 


Christ notably 
istopher:"Whittle’s ‘Edison - 
: froject, which is closely held and 
cently received an infusion of 
ane capltal monéy, are starting 
ot ty combete with BA, The market 
| - g.chtlainly big endugh: If private ᾿ 
: τς ὙΠ take ohly'20 percent of pub- 
5 Ὁ ἘΒ8 elementary - and secondary | 


, Z 


Canny US investors like 
Michael Milken are looking - 
at investment opportunities 


in education. 


school revenue 10 years from 


now, they’ll be grossing about . 


$100 billion. 
Private schoo] chains. Last 

week, the Republican governor of 

Ohio, George V. Voinovich, 


signed a bifl creating a pilot 


voucher program in Cleveland 
that helps parents send their kids 
lo private schools. In Milwaukee, 


a successful voucher program is 


about to be expanded. 


PRIVATE ‘EDUCATION, per- 
haps with public subsidies, may be 


the wave of the future. But is ita. 


business? The Edison Project, 
which originally planned to start.a 


chain of low-cost private schools, ᾿ 


evidently ee think 60, “but a 
few companies do. Son 
_ The "most prominent is Nobel 
Education Dynamics. Inc., Ὁ 
in Media, Pennsylvania. ‘The firm, 


‘By James K. Glassman 


traded over-the-counter, will own. 
§2 schools across the country by 
the end of the year and will add at 
Jeast 42 more in the next thred 
years by upgrading child care cen- 
ters into elementary schools, each 
with the fancy moniker Chester- 
brook Academy. ae 

Nobel makes a profit: $1 million 
on $10 million in revenue for the 


. first quarter. But it remains a tiny 
ἐν eompany,.with a market valué of 
‘ 1685 than $30 million - -΄. 


TECHNICAL COLLEGES. ‘“In 
successful investing,” Alexander 
Paris-of Barrington Research told 
me, “it’s gdod to find ἃ problem, 
then find a company that seems to 


(8. 
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᾿ quite a few others believe, is 


DeVry Inc. of Oakbrook, 11], 
DeVry has a low profile (Labor. 
Secretary Robert B. Reich, says 
he’s never heard of it), but ‘it’s 
probably’ thie best of all the for- 
profit education firms. It currently 
educates 15,000 students -— 35 per- 
cent of whom are black or Latino 
“- on 13 campuses around the 
country, offering post-secondary 
degressuptoanMBA. . 
DeVry is extremely well run. Its 
tuition fee is only $6,000, It gets 
no alumni contributions, and tast 
year it generated $12 million ‘in 
profits on $211 suillion in revenue, 
According to an enthusiastic 
arlicle in the spring issue of Policy 
Review, “At Hugheg Conimun- 
ications, the nation’s largest satel- 


- Hite company, 22 of the 30 engi- 


- 


be solving it.” The problem-is that. 
too. few Americans are. being . 


trained for well-pa 


ἀπο or medium-tech jobs. The compa-. 


ny. with the solution, Paris and 


ying high-tech 


neers responsible for orbit mainte-. 
nance are DeVry graduates, KLA 
Instruments, which designs quali- 
ty contro] systems for the manul- 
facture of microchips, boast that: 
a fifi. of its. 1,000 employees. 
graduated ‘from: DeVry.” Writes’ 
Stephen Glass: “DeVry has found 
that the best way to aftract more 


stidents — over half of whom are . 


the first in.theif families to.attend. 


cpllege —is to secure high-paying 


jobs for graduates.” ς.. εἰ 
There arg.lots of shady operators 

‘in the technical-school business, 

but DeVry. has maintained a good 


reputation because it actually 
delivers what it promises. 

Other highly regarded, publicly 
traded technical school chains 
cited by analysts are: the Apollo 
Group Inc., which operates the 
University of Phoenix, and ITT 
Educational Services Inc., which 
is 83 percent owned by ITT Comp. 
and which offered the rest of ils 
shares to the public six months 
ago. They’ve since jumped from 
$10 to $17. 

ITT/ESI, which earned $4 mil- 
lion on revenue of $51 million in 
the first quarter, operates 56 
schools for 20,000 students in 25 
states. 


LEARNING PROGRAMS. This 
may eventually be the best busi- 
ness of all, because it requires so 
litle capital and uses technology 
that's getting beticr and cheaper 
by the minute. 

TRO Learning Inc. of 
Schaumburg, [1]., appears espe- 
cially well positioned, says Paris. 
The company sells interactive 
computer programs (mostly under 
the brand name Plato) for schools, 
especially community colleges, to 
train and test students in technical 
courses. TRO, however, has had a 
tough time making money; its 
stock has languished for the past 
two years. 

Sylvan Learning Systems Inc., 
based in Columbia, Maryland, 
sells its tutoring programs in both 
inner-city schools (where they’re 
bought with federal funds) and in 
the suburbs, where students use 
them to catch up or get ahead. 
Sylvan’s stock price has doubled 
in a year and a half, 

Moe advised keeping an eye on 
Westcott Communications Inc,, 
which produces educational pro- 
grams that it broadcasts through 
private satellite television net- 
works to businesses and class- 
rooms. 

In 1994, the company earned 
$12 -million on revenue of $90 
million; sales have tripled in three 
years, ὯΝ: 

Ten years from now, will one of 
these companies be the Microsoft 
- or - the ‘Columbla-HCA 
Healthcare Corp. — of education? 


Perhaps, but none of the firms is . 


very big, and all could be out- 
stripped by a newcomer, | 
Michael Milken, the former junk 
bond king of -Drexe] Burnham 
Lambert Inc., 1s smong the smart 
investors who understand the. 
opportunity. He recently told the 
Wall Street Journal that he’s iry- 
ing to build his own .education 
company. “If we are successful,” 
he said, “I;really helieve you can 
have 4 $50 billion or $100 billion 
company in the field of educa- 
tion.” ts ae. 
‘Andrew Beja, who follows the 


; sector for Advest in Hartford, ° 
agrees: “You don’t.know exactly 


what role the free-enterprise sys- 
tem will havé, but I guarantee you 
it will be a lot greater than it is 

. today.”, -- The Washington Post 
_ Jury 12, 19953 
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CORPORATE FOCUS— ELITE 


LESS 


THAN 


THE ELITE 


Yair Shamir’s resignation is 
the latest in a series of blows 
to the coffee and 


disappointed. They have 

watched the value of their 
investment sink by nearly 16% 
this year, At the same time the 
Mishtanim index of leading stocks 
has risen almost 10% and shares 
in Osem, Elite’s arch rival, have 
climbed 21%. Indeed, Osem’s 
stock market value of $440 
million is more than double Elite’s 
although Elite’s annual sales are 
about two and a half times its 
rival's. 

’ Elite has been accident-prone 
on rather too many leveis for the 
market’s liking. For one thing, it 
has been through three managing 
directors in only five years. That 
Meit Shani quit after several years 
in the job — during which the 
company’s siivation improved 
significantly -- was no massive 
shock. But it came as a surprise, 
and something of a blow, when 
Natan Nissani left after only thres 
years at the top. Neither morale 
nor the company’s image were 
helped by a number of other 
senior departures. 


[ieee in Elite probably feel 


What really unsettled investors, | 


who immediately marked. Elite’s 
shares down 4% when the news 
came out last week, was the 
sudden resignation of present 
incumbent, former  Scitex 
managing director Yair Shamir. 
. He had only been in the job 11/2 
years and had only just begun to 
talk openly about bis plans for the 
company, granting interviews to 
. Ha’areiz and The Jerusaiem Post. 
And attracting Shamir. from the 
world of high-tech had: been seen: 
as something of a coup., ἐς 
Ellie did its best to control thé 
damage, stressing the amicability 
of Shamir's departure and the 
appointment of chairman. Daviit 


Federman as ‘permanent and full-— 


time managing director. ae 

Bul lavestors ‘did’ not ‘have to 
look véry hard for the implications 
of “Shamir’s departure, Like 


Nissanl before -him, Shainir hail” 
been ‘unable (o:get along: with. 


' Federman, or,’ more -accurately, 


: oo eden unable to let’ 
"his mafiaglhg director get on' with’. - 
thjob, : 


factories,“ as -the real ‘center ‘of 


ee ᾿ opérations:: (Hé apparently thinks’. 
OF (ἘΠῚ (88: 8ῃ. Ὁ international 


οτος ἡ Tet eau Pose Mose μὰ 


ἌΝ : Federman’ tepoitedly wanted 16° | 
: 8¢¢-Europe, where Blite has’sever 


chocolate firm. 
By Neil Cohen 


company with an important 
operation in Israel.) He also felt 
that the Israeli market's increasing 
competitiveness, the growing 
entry of foreign imports as trade 
barriers fall, and price pressures 
from retailers, meant that it made 
little sense to devote substantial 
efforts to preserve its position in 
the markel, which would likely 
prove futile in the long term. 
Shamir, by contrast, saw the 
Israeli and European operations as 
one entity, answerable to him, and 
did want to expand in Israel. 
Federman’s diagnosis that Israel 
will ultimately prove too small an 
arena if Elite is to continue 
growing is probably correct. But 
the strategy the company has 
adopted is risky and has so far 
failed to prove itself, despite 
predictions by Federman when he 
returned fo Israel] from Europe 
21/2 years ago that he would get 
Elite back on track, 
Federman’s _ strategy οἵ 
expanding aggressively into 
Europe, building on  Blite’s 
traditional strength in coffee and 
chocolate to try to bulid‘up a 


. private-label coffee and cliocolate 


business in Burope . while 
attempting to bulld some brands in 
eastem Europe, has yet to pay off, 
and at this point there is little 
indication that it will,. 

Quile what. added value Elite 
brings to competitive high-volume 
markets with razor thin margins is 
not clear. And ‘the factories it 
acquired in those markets were in 
Jess than perfect financial health 
and required significant manage- 


-" ment atténtlon. 


To make matters worse, Elite 


found jtself ina nasly tangle with - 


Osem. The two had traditionall 
avolded each other's turf but, with 


ever less room to expand, Osem 


“entéred: the coffes market and 


Blite-the salty snacks and’ pasta 
businesses, No one’ won the war,, 


but they spent 4 Ἰό of advertising’ ὦ 


shekels and management time on 


“fighting it," 


-. Salty snacks, Tn’ addition. to its 


΄ 


— ἧς ἀπά “distribution τ᾿ 
Betlvities; Bllte’ alsq ‘operates: 72 
stotes. throughout : Tere, some 

. : ΟΝ rn τ Ae 


ἢ watt 
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in. Romania. Five of the seven 
factories are producers of coffee 
for the private tabel: supermarket : 
sector while one of the factories in 
France ‘produces private’ label 
. candy, chocolate, conserves and 
spices. One’ of the. factories in 
Poland produces baked goods, ᾿᾿ 
In 1994 Blite earned NIS30 | 
million ‘after’ tax compared ‘with 


sweets and chocolates, as well. 


and youth hostels, 
. Abroad, Blite also 
_factorlés;:two each in 
and Poland, one in: 


process of setting up.a 
packaging’ plant .! in’ 


NIS 20.7m. in 1993, Revenues 
increased almost 17% to NIS 1.94 
billion from NIS 1.66bn, the year 
before. Local sales grew 2% to 
NIS 868 million while sates from 
foreign subsidiaries rose 32% 
(though much of this was from 
new acquisitions) to NIS 1.07bn, 
Gross margins edged down to 
21.4% from 21.9% and the retum 
on sales was a disappointing 


1.5%, though up slightl 
12% in 1995. BRtY from 


In the first three quarters of 1994, 


Blite had shown respectable, if 
unspectacular, profits but was 
caught out by a sharp rise in coffee 
prices toward the end of the year. It 
was unable to pass the increase on 
to customers, so fourth quarter 
margins were hit hard. Destocki 
by retailers at the end of the year 
made matters even worse. 

In the first quarter of 1995, 
sales rose to NIS 583 million from 
NIS 48im. in the first quarter of 
1994, with most of the growth 
again coming from the overseas 
subsidiaries. However, gross 
margins slid to 20.8% from 25.3% 
and operating profits fell to NIS 
29.3m. from NIS 41m. as the 
company continued to encounter 
difficulties at some of Its foreign 
subsidiaries and in particular at ils 
French candy and chocolate 
factory Excella, where it began an 
efficiency program. 

After-tax profits edged up to 
NIS 16.7m. from NIS 15.4m. but 
the result was flattered by a lower 
tax charge and by a one time 
gain of NIS 12.3m. on the sale of 
some land. 

Given the difficullies it has. 
faced abroad, despite [18 sizeable 
revenue base, it is not hard to 
understand that there have been 
differences over strategy at Elite. 
The company’s faiJure to grow iis 
bottom line must be all the more 
galling to its managers as they 
watch Osom serenely post solid 


earni wth. . 

An ind cation of the problems 
Elite is facing at its foreign 
subsidiaries is that, while it earned 
NIS 79m. on salos of ΝΙΝ 880m. 
in Isracl in 1994 (a margin of 
8.99), it made only NIS 16m on 
sales of NIS 1.07bn., an operating 
margin of 1.5%. The scale of these 
problems does mean that there is, 


considerable scope for im- . 


provement (though equally the 
situatlon could easily worsen). 

If Elite were to get its net profit 
margin up to, say, 5% — which is 
nothing special, Osem’s was 6.9% 
in 1994 — on static sales, it could 
earn NIS 100 million. Were that 10 
happen the stock price could 
easily double. 

But the magnitude of the task 


cannot be underestimated. Top. - 


management has been thinned by 


departures. The man taking the. 
reins 1s one who previously said - 


that he wanted fo take things 
easier and who has been busy with 


the sports business for the lest.~ jb. 
11/2 years. ee ΒῚ 
' And the problem businesses a ᾿ Ε΄ 
ona different continent, in areas . fy 
that would be tough ‘at any time. .. 
Unless things get seriously wort’, . 
there should be'a floor under the 
- share price not far below the 
current level, but right πονῇ». 
investors ‘are not betting much 2 τι 


ἃ recovery. 


e secrct ingredient is service, and 
Coleman Andrews ΠῚ says he can 
give you more of it than anybody else. 

Andrews is the chairman of World 
Airways and president of its parent 
corporation, WorldCorp. He is also a 
Virginian, a Presbyterian, a Republican, and 
a product of Dartmouth and Stanford 
universities, from both of which he received 

ἴδ. 

ρα intend to compete based on what the 
customers want,” he says as he leans back in 
his chair In the garden bar of Jerusalem's 
American Colony Hotel, where he is staying 
with his son, Coley, 15. Andrews arrived on 
the company’s inaugural flight from New 
York to Tel Aviv and stayed on to show his 
son some of the country. . 

He describes himself as a religious 
Christian and says thal he has visited Israel 
several times on matters unrelated to 
business, His first visit was as part of a 
group accompanying Jack Kemp, the pro- 
Israeli former US Housing Secretary from 
New York. 

He says that he palterns the company 
poticy on that of US retail chain Nordstrom, 
which prides itself on providing whatever 
ihe customer wants. The chain hires its staff 
with this principle in view, he says, and it 
has built up an extraordinarily loya! 
clientele. “We are here to subordinate 
ourselves and to provide service. We hire 
people who think that way. That's the heart 
of our policy.” ree 

He says there are lots of discriminating 
passengers who will choose an airline 
which gives them more service. But are 
World Alrways ticket prices comparable to 
those of other airlines? 

When World Airways announced that it 
would be flying here, Israel manager Danny 
Rubinstein said that it would match the 
other airlines’ prices, but would not start a 
price war. The claim seems debatable in 
view of World Airways’ introductory price 
of $599/round-trip from New York, and its 
lowest round-trip tourist fare from New 
York of $699. The round-trip business class 
fare 1s $1,899. 

Andrews insists that the $699 fare refers 
to a non-refundable, non-transferable ticket, 
and travel agents say that it is far less than 
that of any of the other airlines. 

Passengers traveling from here to the US 
pay more but the deal is more flexible than 
might appear on the surface. Officially, the 
lowest World Airways fare from Israel to 
the US is $1,099; but at the same time that 
it was officially listing this price, the 
company offered an introductory fare of 
$825 through travel agents until July 17. 

That is far less than other airlines, Yet 
Andrews remarks that World Airways could 
make a profit with even lower fares. 

The  chetahec Is apparently one of 
credibility. World Airways may say that it is 
going to provide a better service than 
anybody else, but why should anyone 
believe it? After all, the New York-Tel Aviv 
route is ils first scheduled flight anywhere. 
Most people know of World Airways for its 
role in ferrying US troops to and from 
Vietnam, and in more recent times to the 
Gulf war. This history hardly provides a 
guarantee of fine service. 

Andrews says that carrying troops for the 

,Sovernment is only 6 percent of its 
business. It also runs holiday charters, but 
by far the biggest part of its business is in 
acting as an “airline for other airlines.” 

ically, he says, a World Airways plane 


18 given the livery of another airline and it 


takes off 85 a regular scheduled flight of that 
company, ἡ ᾿ 
“Among ths conipanies which World has 
Served jin this capacity are Ascana @ 
privately” owned Korean airline), Alr 
alaysia, Cathay Pacific, Lufthansa, and 
Virgin Atlantic, Lf World Airways can 
fatisty the passengers of the “service- 


'Antengive” Far Hastern airlines, he says, it 
.. © Salis ‘anyone. 


_ An addition, he’says, it is the only airline to 
ti oe stop flights in both directions on 
W 


a ἢ newly ‘acquired. MD-118,, McDonnell - 
= .  Dovglas's jatest wide-body model. And its 
; Planes’ have ‘new interiors. "Even if 


Coleman Andrews (second from right) with Transport Minister Yisrael Kessar, US Ambassador Martin Indyk and Israel 


1 
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manager Danny Rubinstein after World Airways’ maiden flight to Ben-Gurion Airport. 


FARE’S FAIR 


World Airways 

is not limited to 
flying planes 

for other airlines nor 
is it a nascent 
Palestinian carrier, 
says its chairman, 
Coleman Andrews Ill. 


By Haim Shapiro 


passengers are not exactly aware of which 
model they are on, they can certainly sense 
that they are in a new plane, he says. 

For the Israel run there is the option of 
kosher food and there are Hobrew-speaking 
personnel on board. 

The seating configuration js more 
spacious than usual, he asserts. In tourist 
class the pitch — the distance from one scat 
to another — is 85 cm. Andréws claims that 
on some airlines serving this route it is ἃ 


mere 73 cm. In business class, the pitch is. 


132.5 cm. ae 
They star as 46 to 48 inches {115 cm. to 
120 cm.] in this market,” he says, adding 


that World Airline’s business class, seats ᾿ 


᾿ recline further. . 
πα τη 6 foot 4 inches-{just under 2 meters} 


and 1 can travel in comfort,” he asserts. The 
‘business ‘class ‘seats have adjustable 


headrests and .the airline intends to install _ 


new, wider business class seats in the 
coming months. 


AWARE THAT many passengers are 
especially concerned about security on the 
Israel] run, Andrews also notes that the 
airline works closely with ICTS, an Isracli- 
run airline security company, which is 
registered overseas and which Andrews 
describes as very accomplished. 

The issue of security brings into question 
the role of Jack Khatib, a senlor vice- 
president of World Airways, who is a 
Jerusalem-born ae There have 65 
some reports in the lsracli press suggesting 
that Khel i the majority stockholder in the 
company and that World Airways is the front 
for what is to become a Palestinian airline. 

Andrews describes such reports as 
rubbish. He says that World Airways has 
been in business for 47 years and that the 
majority of the shares in WorldCorp, the 
parent company, ate held by American 
citizens, World Airways does have a stake 
in Malaysian Airlines, he noted, as it does in 
a helicopter company in the Netherlands. 

Khatib, who is responsible for the 

sical maintenance of the company’s 
aircraft, has lived in the US for 25 years. He 
started out as ἃ baggage handler at Chicago 
Airport, and has worked his way up the 
airline business. ' | - 


Andrews ἰ pleased by the diversity of his. 


international staff. "I am proud of thé fact 
that as a Christan I have Jewish partners in 


Israel and a Palestinian-born executive in” 


my company,” hesays. = =i; 
JAnoiior charge leveled at the company In 


the Israeli press was that it did not want to 


carry .teligious. Jews. But the passengeta 


who, disembarked at Ben-Gurion Airport 
from the maiden flight, included a large - 
: percentage of haredim. Khatib points out 


that passengers on the New York-Tel_Ayiv 


industry has‘ever known. 


run included business people, those visiting 
friends and relatives, Christian pilgrims, 
Orthodox Jews and Moslems, and that 
World Airways intends [Ὁ encourage all of 
them. 

The accusations did not just come in the 

. Speaking αἱ a reception welcoming 
i eisai flight, Transport Minister 
Yisrael Kessar, whose ministry had fought 
an unsuccessful rearguard action in an 
attempt to keep World Airways out of the 
market, spoke of “unfair pressurc.” 
Apparently he was talking about the US 
Civil Aviation Authority which threatened 
to cancel Bl Ai’s landing rights if Israel did 
not extend reciprocity to World Airways. 

Andrews insists that Kessar was not 
criticizing World Airways, but rother the 
40-year-old aviation agreement with the 
US, which stipulates that an unlimited 
number of airlines can fly between the two 
countries. 

He says that despite the fact that there arc 
three airlines — ΕἸ Al, Tower, and TWA — 
providing direct service, and scyeral more 
Huropean aitlines offering Indirect service 
between the two countries, World Airways 
will make a go of it. He does nat regard 
Delta’s decision to stop flying to Israel as an 
omen, but rather as an opportunity to gamer 
the one percent of the market which Delta 
had enjoyed. 

‘The market between the two countries 
will continue to grow, he predicts, as long 
as the peace process advances. 

World Airways also intends to expand 
into other markets, especially those 
involving flights of 12 hours or more. It 
wants to begin flighls between the US and 
South Africa, a route that until now has 
been ἃ oe of SAA, and it is likely 
that it will also begin noh-stop. Aights to a 
Far Eastern destination which Andrews 
won't identify. be dee 

Andrews led WorldCorp out of 
bankruptcy soon after he joined the 


- company in 1986, and has a track 
ἢ poe) He notes fu te oa eee made 


a-profit during six of the last eight years, 
"Aud five of those yesra, he points out, were. 
“among the most difficult the world ante 
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GO 
FOR 
BROKE 


Two Americans are making the 
transition to the local financial scene. 


By Rachel Neiman 


MILTON MOSHE BERG 
OSCAR GRUSS 


ILTON Moshe Berg has a goal: 
M= help investors in Israel who 

have the good fortune to be able to 
invest abroad” increase that fortune in all 
senses of the word. 

Berg has been characterized in the finan- 
cial press as a “brash portfolio manager”, a 
“self-taught financial genius” and was 
named 1987's US Mutual Fund Manager of 
the Year. 

He drew attention to himself not only asa 
mutual fund manager but one of the few 
who shielded his investors from the 1987 
stock market crash. Several weeks before 
Berg had published a report, The Fat Lady is 
Singing in which he concluded “there is cur- 
rently cnough economic stress it the systent 
to Cause a recession.” 

His belief was borne out, but then again, 
belief and study go together in Berg's back- 
ground — he trained as a rabbi at the Rabbi 
Aaron Kotler Institute of Higher Learning. 

Berg then taught himself the ways of Wall 
Street, beginning in 1978 as a commodities 
broker at Erlanger and Co, He then began 
managing money, specializing in metals 
trading, Moving to Oppenheimer & Co, he 
managed a $200m. precious metals fund, 
specinlizing in gold, silver and platinum. He 
also ran Oppenhelmer's $500m. option fund 
ae ranked first among all US funds in 

Living in Israel has always been a possi- 
bility. Borg made “religious aliya” slightly 
over ἢ year ago, giving up all his US clients 
to Live in Jerusalem and work as head of the 
research division in US financial markets at 
Oscar Gruss, 

What he does at Gruss is manage money 
for individual clients with a minimum of 


and is working hard to .build on: that. 
Otiginally Berg thought the, bulk of his busi- 
néss would be institutional investors “but I 


Saw there was a real lack of professional _ 


money management” for individuals, 
Berg is a chartered financial analyst, 


. trained for three. years in all facets of Funda: - 
εὑ mental security analysis and, mohey man- 
ἐεφος agement. “I don’t kriow of any ottier CFAs 


: In Terael_w 


‘points out, . 


qo money management,” he. 


“were. 


people come to me with their personal 
money and I see the mistakes they’ve made, 
A stockbroker’s expertise depends on 
whether his company tells him to buy or 
sell. Money management is far more emo- 
tional. Many people have been hurt by the 
US stock market, despite the fact that it has 
performed well for the past 15 years.” 

Berg explains his psychological approach, 
saying “Everybody involved in the market 
gets involved emotionally. The only way to 
overcome that is to approach it rationally 
and professionally. That's difficult. Money 
is one of the most important things to peo- 
ple: A good professional money manager 
knows to weigh choices.” 

Asked why investors might choose to do 
business with him compared with a broker 
abroad, Berg points out "Oscar Gruss is a 


‘ broker in New York.” Money management, 


he says “makes more money with far less 
volatility than with a broker. Plus, investors 
arc getting something they wouldn't get in 
America, How many mutual fund managers 
have moved to Israel?” 

In giving individual clients personal atten- 
tion Berg looks for growth-lype companies 
in turnaround, He looks for “companies that 


may have had problems or are perceived by 


the marketplace as not growing. Companies 
that either are benefiting from the technolo- 
gy boom or make raw materials that can 
serve it.” Berg says he reduces volatility 
through hedging techniques. 

Diversification is paramount, he says, “I 
won't take risks with other people's 
money," he says. “I can make as much 
money being diversified.” 

Berg owns about 15 to 18 stocks “for 
diversification.” Reducing three years of 
CFA study into one sentence, he says ade- 
quale diversification requires a minimum of 


_ "ΕΔ different stocks in 12 different industries, 
investment capital of $250,000. He current-': 


ly has about $5 million under management | 


Handling business from Israel has proved 


less of a problem than anticipated, “Gruss 


has four direct, lines to keep in touch with 


“clients and T can always visit for investipa- 


tive research. Anyway, visiting companies 
is tess important than analyzing reports." 
He works’ American hours, leaving ‘the 
‘house at 2:30 p.m. to commute to Tel Aviv 
While the highways are free. He finishes 
work at 11:00 p.m, and_is home by mid- 


“You have, ‘your, “days ‘free, In California 

Ἐπ have-to get up'‘at.4:30 a.m. Now that 

Vind diffioule” ΄... τ ὃΘῦΌῦζ..π Ὁ 
a ste aes . ; 7 me a oe . . 


. 
7 8 
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night. “Ἵ find it's a great schedule,” he says, _ 


New York hours. 


RICHARD FRY 
JOSEPRTHAL, LYON AND ROSS 


ICHARD Fry, manager of institution- 
al equities at Josephihal, Lyon and 
5 (Israel), sees the role of a broker 
as that of teacher, mentor and creator. 

“I believe in interviewing the person and 
finding out their tolerance for risk,” he says. 
“People don’t do that here. Most say they’re 
conservative investors, then immediately 
turn around and say they want a $5 stock 
that pays a 10% dividend and is about to 
double in 24 hours.” 

Fry knows that things don’t come quite that 
easy. As national sales manager for financial 
services at brokerage Paine Webber between 
1983 and 1988, he witnessed the crash of 
1987. Following that, and tired of traveling 
between New York and his adopted home in 
Texas, Pry decided to move back to the Lone 
Star state, There he was recruited as director 
of sales and marketing by Rauscher-Pierce- 
Refsnes, the southem sister of brokerage firm 
Dain Bosworth. . ! 
᾿ Fry started Rauscher’s money management 
arm and helped found their ‘money market 


funds, ‘now with assets over'$1 billion. 


ijn... maybe things do come that easy? 
Twas very blessed there,” he says of his 
time at Rauscher. “It was the best time oF 
my life because I got to develop things. At 


PaineWebber you're’ a small fish in a big 


Moshe Berg (left) and Richard Fry: Commuting to Tel Aviy and keeping 


pond. In a regional firm you can get things 
done,” 

In 1989 Fry become religious and the 
process eventually brought him to 
Jerusalem where he is about to celebrate the 
first anniversary of his immigration. He 


now lives in Ramot where he studies: 


Talmud every morning before making the 
one hour commute to Tel Aviv. He says It's 
a vast improvement over his previous % 
minute drive to work. 

He was brought into Josephthal (Israel) by 
VP David Fuchs who met Fry afler the 
immigrant had completed a 6-month ulpa0. 

“When I was looking in New York every- 
body was saying they had someone in Israe! 
but really the only ones [at that time] were 
Oscar Gruss, Josephthal was willing © 
make the commitment and it's a great 
Opportunity because it again allows me to 
build something," Fry enthuses. 

“Our size fits Israel. We have a trader of 
staff, a Hebrew speaker who speaks 
beautifully, which allows local managers [Ὁ 
gel execution immediately.” 


As a broker/mentor, Fry writes up # for 
mal investment plan and makes clienls 


“read it and think about it. I'd like to teach 


Israelis their tolerance for risk, teach them - 


to pick a broker who can add value. Israelis 


also lack understanding about diversifics 
lion -- that’s another thing a broker has 0 — 
teach aclient.” ὦ fo, ee 


: [are Services business here. . 


+ 


FOREIGN BROKERAGE SERVICES OFFERED TO 
EXPATRIATES LIVING IN ISRAEL 


OSEPHTHAL 
MMSTOCK = CLARK-ADDISON _ OSCAR GRUSS J ASTAIRE 
i LYON and ROSS 
i Ν - David CONTACT PERSON — Howard CONTACT PERSON - Milt CONTACT PERSON -- Richard CONTACT PERSON - Dani 

Stang eae ἡ Rase Moshe Berg pe Fry Fuchs, Tel Aviv representative 

§ — Commstock AFFILIATES -- US market: AFFILIATES -- Oscar Gruss AFFILIATES -- Josephthal, AFFILIATES — Astaire’s US. 
rar ca owned by = Oppenheimer, Wertheim Lyon and Ross dealing affiliates include a variety 
Mees Pierson derivatives, a Schroder and Vision . of brokers such as io Bros., 
Dutch group partly owned by Commadities Jenrette, Wertheim Schra et 
ABN Amro bank. Israel Merrill Lynch, Goldman Sac! hs 
representative of Oppenheiiner, ae . Furman Selz. i also steals δὶ 
with all US stocks handled orc trading through marke | 
through Oppenheimer. makers, Ὁ 

Υ BROKERAGE/MONEY BROKERAGE/MONEY ' BROKERAGE/MONEY ; BROKERAGE/MONEY 

ΡΟΝ ΟΕ... Comstock is MANAGER? - US stock and MANAGER? - Brokerage house MANAGER? -- Josephihal is a MANAGER? ~ Both brokerage 


both broker and money manager. commodity broker, involved in money management on US full service brokerage firm and money manager. Astaire is an 


tocks, bonds, mutual funds, . equities only, offering professional money agency stockbroker based in . 
Scnuriiey futures and options, τ: 7 . management services. - - London which deals in every 
Also do money management. ma ie pera hone ag 

ἰ well as : 

Offer discount brokerage. Srila OF ALuleY boskice 

comes from outside the UK. 

CLIENT BASE -wellover 100 § CLIENT BASE-NA CLIENT BASE - All Israeli ’ CLIENT BASE- NA . CLIENT BASE -- between 5,000 

patachniks, overall client base is institutions; banks, mutual funds, ᾿ 6,000 τε ᾿ 


more than double. pension funds, private money 


_ managers and others. 


YEAR FOUNDED - 1960 .: ᾿ 


YEAR FOUNDED - 1981 YEAR FOUNDED - 1994 Tee coe ~ US 1947, : YEAR FOUNDED. 910° =. “Π΄᾿ 
τ . ἘΓΒΘ . δ eft! ce we . 
ASSETS ~NA (Bank references ASSETS -- Handles both retail ASSETS -- Pure money ASSETS — NA ASSETS -- Astaire has money 


and institutional funds. - under management of about ᾿ 


até obtainable but can’t give management on private and 


tte ‘nett $250m. and advises.on funds of 
figure.) δε _ institudonal basis. | | | up to $500m, 
es , ) = : “: COMMISSION -- Fees depend: 
- ἰ IISSION -- Discount : COMMISSION -- Negotiable | | COMMISSION — Differs _ . (COMMIS: -Ἐ epent 
iad Mees βία, eres ἐκειυμμ θη ; ᾿ depending on portfolio. ‘. depending ἐν type of ἐνυκαξον. ; ν᾿ rey pa ee ΤΗΝΕ 
wholesale rates with allowances ἊΣ γος. ec ee a “= -Q:396-0.596: Smaller retail clients 
made for large institutional ἄν ἘΠ᾿ ἄπ τοιδεσθ oe 1G . ‘ fite’gharged more. For UK.privats 
investors. Commstock works on a ᾿ 8. ee ΝΈΕΣ ΣΙ larger 
rebate-basis with its parent Bo ER σον es ΝΕ ΕΝ 
companies,  . - ΝΕ _ “thinimal commissions plus annual 
ee ok | " - : :.iqanagement fees.“ : ee oy 
a : ; π- ; ἘΙΝΒΌΒΑΝΟΕΟΕ -- Astalre’s . 
RANCE -- SURANCE - Up to $10 - INSURANCE - Government INSURANCE -- Coverage of up «I 
jemi cases crc, τὰν νὲς through SIPC and Aetna. —_ insured SIPC up to $500,000 plus oleae Aetna ea ided REO αὶ εῖηκωὸ and | 
secutities covered by SIPC (part rain mauravce up.to ee ot ee je ffte-Putures Authority plus Ἴ 
of SEC). ee See ee ot professional Insurance for..." ..° 
τὰς δὴν ᾿ . . ἣν rae γε . 2 a το δος a δῆτε, τ τ . ᾿ soon ae deminity.. ἊΣ προ Be ea 2 Pires 


CUSTODY — Josephthal clears“ *- “CUSTODY, — Astaire hive ἃ... 
According to customer request, through Bear Stearts;’All shares’, ‘-nonjinae company In the UK’ and. 

- gither street name or client.” -,“ :are-Held in'New Yérk by Bear. “.. “overseas markets, mainly. the: -- : 
ΣΌΣ ΠΡ ΤΣ εὐ τον νει “,;Steatns, Shares 56 in oustorher’s ‘Bank of Beinwuda, but also use ὁ 


ilo (Sy Aftion) | 


108} ond others, . ὃ ΕΞ 
wil Ἐν ‘ . i : Ἔν, τ ΠΡ ρας t 


CUSTODY - Held in US.. 


CUSTODY - The customer's 
hameé-is on the share certificate 


CUSTODY -- Up to client. Either 
in strect name or customer name. 


wee bes 


᾿ OTHER - Fifteen 3 
experience with major brokerage ce ee a eas Bk tng 
': : firms on Wall Sweet. Haveastaff 2 sr το οὐ τ πες ' 
_” | ofsix brokers. Offers market Ἃς ὉΠ νυ ΜΠ} τ τ πο οἷς i 
i το ἀν research from Standard & Poors, 

‘4 major brokerage firm written -. 

’ * ” reports as well as visitors lounge” ᾿ς. 
.". + with quote machines, Reuters. -: 

νον quote system and CNBC, 
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YEAH, But CAN You MAKE MONEY? 


1% of $10,000, if you're lucky, when you 
can hunt deals generating 5% of $50 _ 
million? . . Sle» Et 

There is certainly a sizeable population 
of Anglo-Saxon immigrants with money lo - 
‘invest. Many, though, have preferred the 
additional expense (telephone bills) and 
greater distance, over local callsand 
someone whose office they can visit easily. : 

_ They have mostly decided to continue lo. 
"work with etapa abroad, aspen the. 

: bigger punters who generate the big 

conta eee te ἐς Nell Cohen 


assumes they wouldn't have done had it 

n profitable. τ 
re from Moshe Berg, Oscar Gruss 
has focused on Israeli stocks traded on 
Wall Street and they have made most of 
their money out of winning lucrative 
underwriting mandates. 

Josephthal, too, seems to be mostly 
interested in Israeli stocks and investment. - 
banking. That'is where the bigger Wall _ 
Street houses like Lehman, Oppenheimer’ 
and Furman-Selz have focused exclusively. 

' Why chase after retail trades generating ᾿ 


here are plenty of ex-Wall Street 
. hotshots in this country, most of them 
living m Jerusalem's religious 
neighborhoods, i. 
ἡ Many of them did well enough in the 
goldene medina not to have to work too 
hard here. Still,.a number have tried or are 
trying their hand at making a buck in the 


“Sut the word on the street is that it's 
fhe hard to make money here, al least in 
ine Orokerage business. Gruss pulled out of 

ἜΘ retail brokerage business, which one ) 
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MOTORING 


lains three large, clear dials for 
speed, gasoline and temperature. 
Although the dash doesn’t have as 
many different shapes of nooks 
for storage as there are in the 
Express, the entire left side is 
designed for storage of parcels. 

There is also, as standard equip- 
ment, a shelf below the high cabin 
ceiling and a glove compartment. 
There are front power windows 
and an air conditioner made local- ~ 
ly by Rascor. ᾿ 

The seats are comfortable and 
can be adjusted for three positions 
— but it takes a while to work out 
woe oye how lo use the adjustment levers. 
ad  τανρο ταδρ "ὁ εν 1" The rear seats are also comfy, and 
palabiaally 5... ὑπο Ὁ all the scats have large headrests. 
It requires athletic ability to 
squeeze past the folding front seat 
into the back, but that’s par for the 
course for an LDV. 

One of the Florino's nicest fea- 
tures is the padded, almost sporty 
sicering wheel. I drove a version 
with power steering (NIS 2,585 
extra) which had an excellent turn- 
ing radius — made for maneuvering 
in tight places which is just what 
the doctor orders for an LDV. 

The Fiorino has less horsepower 
than the Express but the bigger 
engine supplies more torque and 


i OT FE Laat" be Whe haut) eh “By run, 


— 


oe 


The Fiat Fiorino isn’t lacking in creature comforts. 
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“ rks vemos : the Fiorino performs better than 
τα ET ae ᾽ν its rivals while carrying heavier " 
SAP ΝΕ ΧΗΣ is loads. The engine has a tendency ec 
mee to shriek if left too long in the ον. 
᾿ ae = τι: ᾿ higher revs, but this can be elimi- a? 
Computer simulation of Minray’s scheme in the Neveh Hamuse’on neighborhood. nated by proper use of the gears. ' 


So is there any reason to pay 
more for the Express? Renault’s 
latest move is to offer Express 
buyers the the option of automatic 
shift and a rear side door as well as 
luxuries like central locking and 
power windows. But it’s probably 


spacious and thal many of the 
apartments will overlook the 
neighborhood park. 

So far, the company has sold 60 


ΕἼΤ FOR A MUSEUM #2: 


" able in the first two buildings. The 


IN THE LDV GAME 
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don’t repeal the mistakes made by 
the developers of David's Village 
in the Mamilla area. 


Uniike the exchisive David's 


“Village which was initially mar- 


ketcd solely to foreign residents, 


not want to repeat the mistakes 


‘made by Ladbroke, the British 


result of Ladbroke’s decision. to. 
sell apartments malnly to overseas’ 
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. 


ce be 3 
τ ὃ 


oi on | 24 Caltagen with gaidéns, ona 4,2-' “tmated 
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‘The site will include eight three- 
story buildings. Each bullding will 
consisi of two cottage apartments 
with a garden, and a penthouse. 


Koren says the company has 
only recently starled to negotiate 


and foreign residents who are 
interested in purchasing the hous- 


᾿ Petrolgas 5150 has plans to build 


sq.m. . 


mated. at “abut $20; 


in one month while occupancy is 
expected lwo years later. 

Kani, a company jointly owned 
by Isco, Ben Yakar Gal, Maurice 


ment, at the start of 1994, 
The cottages will vary in size 
from 160-320 sq.m. while prices 


A Penthouse has started to market 


constricted in Rishon .Lezion's 


_, "mastét" bedtovny, three. bedrooms; ᾿ 


‘thtes-atory: cottages ‘vary in size - 


floor contains a loft and terrace. 
The cottages also include ἢ 50- 
sq.m. basement with a bathroom 


marketed by Ambassador. 
Penthouse has recently completed 


its show-house, at an investment 


real-estate division of Clal Israel, 
has commenced the second mar- 


Rehovot. 


ditioning preparations. Azorim- 
proiises that the builldligs wil! be 


$160,000, while the price of a four- 
room, 110 sq.m. apartment is about 
$180,000. Five-room, 128sq.m. 


Kfar Sava. The company is offer- 


ing six-room, 172-sq.m. cottages 


for $285,000. Fach cottage is situ- _ 


of all of the 147 apartments avail 
able in the Ahuzat Hasharon cofm- 


three-room, 90-sq.m. apartments 


been named by the local medias 


- “Vancouver’s living room.” 


5,750 rpm. Torque: 12.5 at 
3,250 rpm. Gears: sutomatic; 
manual, 5 plus 1, Maximum 
speed: 158 kph. Acceloration: 


Wh ight delivery vans poy) 
buzz around Israeli streets 


result of the system whereby α 
Company or independent resk 


the purchase 
i vehicle de price) from the use of 
Ag an 


oe oe Α ae . eee TL tae Bit the Forman’s pay- tke ie 
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-Negeh Hanhise’odt dred "The dont cane cee ctrelgas's: buildiag divi. . floor includes a living room, dir ing:'° bulldings will-faclude κα wate: its chairman Kle Mtchell. BY ει το. ο΄ Ridduabiintiat hava dole spon PAO pn ΕἾ atu 
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“Tle WUE {nels penthoysed ἐπα: - $800-81;2m, ‘Totl'safes are esti lt eiisiehe tec ' “lobby, private parking and aircon--' -It.1s uniquely desigried-and has the 1 Ree LDV is 
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: whose See ‘Renault’ Express 


he fe ey) ONgine generates 
SO bp, The BSpreas has Ae far out- 


Now Medilerrancan Car Agency 
{the loca! Fiat dealers) has brought 
oul a 1,600 cc, revamped Fiorino. 


greater loading space and the 
capacity to carry a heavier load 
than the Express. In other words, 


: 
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Hal ras 


Thé transport and finance min- 
istries are finally taking steps to 
climinale some of the tax breaks 
for LDVs. Included in a number of 


The Florino’s payload is 620 
kg., compared to the Express’s 
550, and the C15’s 600. "Ὑπὸ 


ter designed. For example, the rear 
bumper opens as part of the doors 
making the platform much lower 


a big effort to rival the Express for: 


‘that “automobile” feel. 


The dashboard is based‘on that 


Those ‘who want an LDVcum- 
automobile will probably go for 
the more modest (but bigger and 
stronger) Fiorino . Panorama. 


Unlike Japanese, Korean and 
US -manufacturers, who give an 
inclusive price, ‘ihe Europeans 


Ϊ 

i : ia: ᾿ i Iso bet- of the popular Uno model], Itcon- charge extra foreach feature. @. ee | 

Sales with potential buyers, will range.from $800,000-$1.3m. οἵ $620,000. like yellow cabs in New it’s a better buy for those who — Fiorino’s loading box 5 also : : bai ee 

ee is intended for pes local and foreign Tol ae are estimated at more . oP ore aa eon oni ‘Nate atic opti - ι τ = τῆς . i! : " i 
; ἰ orelghors. nvestots, ~ than $65m. CCAUSS We are A ie ae ee 
The developers claim they do “Our target audience Is Israelis  Azorim, the construction and ΔΑ, Dori hes completed the sale nition of delivery people. It is a ae ΠΡ eos 
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᾿Ξ ge of, David's Village. As a ~ an investntent,” said Koren. ject. The development is belng new ‘tesidentlal neighborhood in to four floors. The company sold. 1 rend of the VAT from 
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: he Neveh Hamuse’on dunam plot. The land was leased second marketing stage gees ἴοο late. es 
‘ : a ae i ἢ j the sale of 60 apartments, includ- . ἝΝ. 
Ἴ neighborhood is expected from Israel Lands Administration By Gaillit Lipkis Beck a any, ee apartments, FIAT FIORINO PANORAMA sold the 1,300 cc Flat Fiorino, genuinely need an LDV for st By Joel Gordin revit) ha bapa νηὶ ΝΕ κατε ἶ 
ἢ lo became one of the most (ILA) one year ago for $5.4 mil- ΤῊΣ leo. of stubs θοαὶ 9]: 1600S Light commercial van Citroen C15, Skada Forman and purposes. That is, in fact, Fiat’s ie anit bile will b 
‘| prestigious and popular areas in lion, including development. Construction is scheduled to start bathrooms and terrace. The upper sq.m. gies is about tool Ce. Horsepower: 76 at other: im coke ep perseagiiciery <a a 
; Jerusatom, assuming the builders 
H Neveh Hamuse’on will be locat- The 200 h ill each Re} ce and =window overlooking the apartments are available for 1-100 kph in 14 sees, Gas ae σα ΤῊ bere μὰ ως κα " new regulations is the stipulation lo the ground. That’s a boon for . Finally, those who need a pure | ᾿ 
caf ed at the Foot οἱ the Israel have five we sae He there eal i ie ia field: plans ye vary according to location ἐφονμαμμ ἐμ τιν μὐς wales ὝΤΩ jee 14krm/! at 90 kph; Fearn that an LDV will wef ie ies ἀρ objects inte the back — nlf Leys τομαὶ is : 
me Museum, near the Knesset and — will be an underground car park, Ο build 61 cottages close to the and size. The price of 290 00,000. Tee it town. Length: The new Florin docs wot only #8 wlaxable cxpense if the-owner ΟΥ̓ the truck, autre Renae: pee eee 
ek opposite Hebrew University’s Michal Koren, marketing man- _ Botanical Gardens peo. ἃ ἔνθ 54.πι. balcony is about $400,000. 416m. Width: 1:62m. Height: have a more powerful engine and _usss It to travel more than’ 19,000 os _ pastition between the driver’s Pe 
" : ᾿ z . 300-sq.m. plot starts : eee seta : = ino lacking in cabin and the loading box will b fe 
ti! Givat Ram campus. The three: ager of the complex says salesare The development will be co gn ay ὙΠῚΡ 191m, Payload: 620 kg. more atiractive price. It is now τῆ. ἃ year. For the record, the size’ NOR IS the Fiorino lacking cabin and the loading ny i 
ΠῚ ; : : 5 000, while a 257-sq.m. A Denishra International plans to Price: : cats { forts. Its front - the Florina van version, the aa en 
i it firms developing the area - expected to reach about $22 mil- structed ᾿ fe q ; ice: NIS 49,400 plus VAT longer, higher and wider not only of the Fiorino’s loading space is creature comforts. ront com an ' a 
| sia Leased en, Plot cottage on ἃ 400-sq.m. plot starts sell eight cottages in the second (hicludes air condit its creat f t is bigger than that of jis - Forguna, which. sells for NIS : 
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0 you suffer from acne, itchy skin, 
pimples or rough skin?. Xu Zhiwei 


omputer nerds ure now cool, so cool 

in fact that they have inspired some 

of the hottest new cafes in onc of 
New York's hippest neighborhoods. 

Three new “cybercafes” have-popped up 
in the past month in the trendy East Village 
arca of Manhattan, offering a very ’90s fea- 
lute — personal computers (PCs) with access 
to the Internet. 

“It’s a twist on the old coffee house as a 
local gathering place,” said Arthur Perley, 
owner of the Internet Cafe, which claims to 
be the first of the New York cybercafes. 

Cafes with PCs and access (0 the Internet 
are cropping up all over the world, from 
London, Edinburgh and Hong Kong to 
American high-tech centers such as Seattle 
and San Francisco. 

In New York, at the Internei Cafe, the @ 
Cafe and the Heroic Sandwich, all within 
several blocks of cach olher, users can sip 
coffee, munch muffins and browse the 
Internet for charges ranging from $3 to $7 
for a half-hour. 

The @ Cafe, which is named for the, “at" 
symbol used on electronic mail addresses, 
looks like a dark, downtawn bar from the 
outside. Once inside, visitors arc immedi- 
ately struck by the glowing computer 
sereens on large tables throughout the bar. 

In the back room, a large video screen 
projects one of the colour Power Macintosh 
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COFFEE TALK 


In New York and other cities, 
‘cybercafes’ are giving customers 
access to the Internet. 

By Therese Poletti 


screens and for a few moments, displays a 
Botticelli painting dug up somewhere on the 
Internet. Several people, mostly men, stand 
at the bar drinking, but at the tables, small 
groups of people are surfing the Net. 


looking up album liner notes and checking 
out upcoming jazz festivals. 

“It was very enlightening,” said Rick 
DellaRatta, a pianist and vocalist. “Il was 
fascinated by the Jazz Online area. It gave 
me some ideas for my own career.” 

Indeed, while these cafes may seem to 
appeal to just computer nerds, all three in 
New York were designed to help both 
novice and expert computer users learn 
about the Internet. 

A few blocks away, Perley, 38, of the 
Internet Cafe, said he started his cafe after 
seeing the explosion of interest in the Internet. 

“The Internet was exploding in the news- 


TWO JAZZ musicians who walked into the 
bar for a drink after a local gig looked 
askance at the many computers. “Wow. 
This is so wild,” muttered Valery 
Ponomarev, a trumpet player. 

But after someone in the cafe showed 
them how to call up information on jazz on 
the Internet, the two spont an hour browsing 
Web pages developed by record companies, 
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- has just the remedy, snake cream. . 
tencs? No problem. He sells 4a aphro- 


Im 
᾿ disiac iiade from serpents’ ‘penises. - 


From his spartan village office jn the east 


. China province of Jiangsu, Xu plans a gtob- 
al empire of medicine and ‘cosmetics made © ° 


from-snakes, 


Down the comidos ina smelly room, thou- 


“sands of snakes heave and wriggle in gredn τ 
sacks, Other aro pickling quietly in large 
“glass bottles or are laid out to dry jn the stn. 


“This ‘one’ is ‘very. poisonous,” Xu said, 


J? WHR gles as he hoisted'a sack whose " 
ἐόντος Writhing lendnt.seermed éager to leave it. ft. 
ise ας tae in demand; géveral hundréd: yuan.” - 


᾿ : os, SB year X's! Linglite Group tama 200: 


Tio yuan ($16.3 million), inchiding $1 mil- 


“+: By the-end of the century, Xu hoped to 


~~ = 


China’s snake king is planning to build 
- ττν τ ἢ an international cosmetics and. 
| medicine empire. 
_ By.Mark O'Neill 


““] gee οἱ main growth in Japan, South 
-. Korea, Taiwan, Hong Kong and southeast 


i. The target for 1995 group sales is 135 mil 

“lon in exports. Sales in 1994 were 120 mil- © Asfa,” he said. over a lunch f fried, boil 
rot bol ($14.6 million) and éxports-were © and smoked gnake meat and paki ates Η 
aaa outs ~~ “Look at Japan; a big spake importer, buy- 


“have: 500 ‘million yuan -($60, million) απ. τῆν τα ἐβοιμαπάβ tons a Year,” he said.” 


300 π (360, “To improve sales'in these markets, Xu is 
᾿ turnover including $5 ‘million! ih: exports, logking for experienced imaporterh ‘and joint 


_ With up-to 80 percent of the fatal from-sales - 


sedge ® health foods, medicinés ἀπά cqs- ᾿ niacolieal fad redial reac at 
ἐπι ας aE Rote UE Tso) ΜΝ ποϑο obstacles out of the way, Xu 


᾿ς, an average of 7,000-yuan 
Xu said hig nc wealth sits 


papers and people were buying computers, 


hey were 
only so much 


but not really knowing what ¢ 
doing,” Perley said. “There is 
you can learn by yourself.” Perley helps 


customers who also help 


classes on how to access 
information on the Net 


each o 


and on 


ther. 
The Internet Cafe and @ Cafe both offe; 


the vast amount of 
creating 


World Wide Web pages. The World Wi 
Web is part of the Internet. Staffers val 


around and help customers as 


online, some for the first 


time. 


they get 


One regular customer, Anna, came injo 
the Internet Cafe to have a conversation in 
cyberspace, “I want to go on a chat line.” 
she said, as she waited for a free terminal, 

“It’s a fun way to meet people,” said 
Anna, who declined to give her last name. 
“I want to buy a computer for home.” 


Customers can also brin 


Β in their laptops, 


plug them in to the high-speed communics- 
tions line hookups on the tables and zip 
around the Net at much faster speeds than at 


home. 


Dave Williams, one of the four 20-some- 
thing founders of the Heroic Sandwich, said 
that he is also trying to attract more women 
to his small cafe, because about 85 percent 
of the Internet users are men. 

“We made it so cute that whenever cou- 
ples walk by, the women always want to go 


in,” he said. 


Reuter 


thinks overseas customers will be eager to 
buy Longlife products, among them a sexu- 
al restorative made from powdered snake 


penises. 


“Shanghai consumers are very picky but 
are buying 3,000 10-box cases of our new 
snake powder a month. If they will buy il, 


other people will too,” he 


Said. 


“The sexual prowess of snakes is well- 
known. After one mating with the male, a 
female snake can become pregnant for the 
next six years,” he added, showing a visitor 
a dried snake penis ready for pulverizing. 


THE LONGLIFE group comprises 15 com- 
panies, four of them joint ventures, with 


assets 


of 48 million yuan ($5.8 


million) and a workforce of 560. They are 
not all related to snakes — one makes furnl- 


lure and floorboards. 


The 1995 target for profits and taxes is 20 


million yuan ( 


2,4 million), against 


lion ($1.33 million) in 1994, 

The group, a collective of which Xu owns 
half, has leased 33 acros (132 dunams) of 
land to create “The Snake Garden of the 
Orient,” which will triple snake production 


to 60 tons. 


11 mil- 


Xu wants to develop the park and its 
snake restaurant info a tourist atiraction to 
lure visitors away from Suzhou, one of 
China’s main tourist spots just 40 km to the 


south. 


Just 20 years ago all this snake fever was 
illegal. i. 


In the Cultural’ Revolution of 1966-76, 
catching snakes was regarded as “the tail of 
capitalism” and banned despite its long his: 


tory in the area, 


Born in 1953, the Year of the Snake, Xv- 


was ἃ prime victim of this hystorla. The son 
of a rich peasant, he was vilified as a class 


death by Red Guards. 


China’s reform era turned th 


' enemy, He sald his father was persecuted to. 
ings around. 


Xu entered the Communist Party in 1989. 
and became village party chief in 1990. Hs 


- ness asset, 


“This puts the decision-making 


d chauffeur: 


-.is also village mayor, which is a real busi-. 


ὦ jhe 


~ hands of one person, which is efficient," he. 
- said. “Being party secretary helps me gel 
bank loans and solve many other problems: 

It also.improves my credibility.” 

‘' Xu has a Mercedes Benz an 


-and puts his personal: 1994 earnings a 


100,000 yuan ($12,200) 


. His μὰ τοῦ 
δῦ. 
Sit igh o 


‘shoulders, “T started with nothing, ‘Today Ι 


‘have something: If I losg it all tomorrow, It 


does not matter” ΄. 
RO air ae scan See 


ΝΣ 


uni ceat redempiion = monihiy 


Fund's name price yleld (%) 
FLEXIBLE 
ir? τωνεν νέον 13788 154.98 +0.03 
ibl peewee - Π ‘a 
eal flexible es 388.92 381.76 +0.08 
Analyst Diversified 540.29 $27.49 +0.18 
iat ὑπ τιν μῖ veee 17.277 169.21 415 
Ανυκᾶ .....»»» vo» 1544.59 1516.21 -0,44 
ΞΕ ae eC 
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Bloch Roistein flexible . 118.45 116.00 +0.98 
Burson flexible ...-.1- 69.64 69.09 -0.70 
ovrat-Shrem flexible... 126.51 123.82 -0,31 
ὃ 10282 102.33 0.17] 
Epsilon Hextble ae (282 1013 107] 
Byergreen flexible ..... F . -0. 
Ἐν ες δ ιὴψ τ νύν ας 2995.34 2061-19 re 
οἱ Tidhar ....».. ᾿ : +0.1 
Len asia εν ἢ 181.58 1788 ἸΔΊΑ 
flexiblo ...«{{{ν 108. 106.59 +0, 
Eien τητος BOL 957 τοῖς 
(‘| euauunad αἱ αἱ "hi, 
Labak saknal ὀ ......- 133.94 131.49 -1.47 
[amashkin ...... eee 420.87 415.83 +1.21 
Lapld  seaseesaee 130622 1288.95 200 
Mammon ......κ1νκ5 44 τ ἣ + 
—_ flexibla ..... rare 10. Ὁ} ὍΝ 
Molray .....1κνς τὰς dl 118. +1, 
ise das Meh 
ppeaepepepanuae . + 
Nesua Mexible .....+ 1888.90 1877.00 -0.11 
iieirers seh one 3 Aas 
eeuneaes ΐ 581.13 +0. 
πιδγ Pekan ........ 158.23 157.56 416 
Our flexible ..,....05 70.42 69.22 +0.74 
Me ennet 392.11 388.58 +044 
Pia 1 oueeeeees 157.88 156.91 40,24 
Pla ie ne 64 627.50 +0.19 
100 seca cats 216.74 214.82 +0.07 
flexible ....., 425.69 423.00 τοῦ 
Ramco flexible ...... 146.58 144.61 «0.40 
@etueuceunnnunas 140,63 138.98 «0.26 
Sigma flexible ........ 8533 846] O08 
Timiba flexible ..... 2252.94 2221.45 -0.92 
feo A ales 3 
Diller flexible ........ 96. 95.05 «Ὁ δὶ 
Hon ΠοΙδῖθ ...... 12163.0 12075.14 -0.18 
SHARES 
ye sh etna aenrnabaae oe Bh sr AG 
ate epuwone - " = 
Ahrayut oll shares «"νε 128.17 125.51 -3.33 
Ahrayut real esiate .... 194.06 189.98  -0.87 
yutshares ,....- 260.96 256.12 -0.14 
yet 109.24 106.67 -036 
Analyst Equity .,.... 839.59 819,73  -0.19 
Aine {nlusries eves 260,15 253,98 -0.15 
BOON .,,...Ἁ,Ὅ0.ι.. 15245 154.81 +014 
Betuha shares ,.,,.. 3575.24 3526.40 +0.86 
ct ἀπείη 58.63 5181 “089 
@ueba@uea ip! 4 + tT 
ical Pekan a@atbena 83,23 81 69 40,72 
Dovral-Shrem Caram one 96.42 94.42 0.32 
Pet Shrem shares ... 77.68 1604 +0.82 
8 Ιδνβνββδδυϑ"δϑφϑ — sm — 
ἘΝ er re ile yA 
Phen taonen ΓῚ Π + ral 
fia Maot ecveeree 143,86 142,58 «1.45 
=| eee yee ee 
Anda Shalover eens 161.77 160.57 “125 
' a . . - “ + [} 
lea ee ee 67.05 66.17 40.59 
malian shares ...... . 133.61 131.85 0.26 
Esh αν" "δ eras 15. PIE 
Bor... eee. 938 «11825 4124 
By shares : ἜΤ ΡΥ ney 
1 Beds ea ry εἰ + 
bain soe. 80.89 79,79 +0.15 
fironlavi shares .,..ὄ ὕ10025 9833 40.82 
lio Dat, βΒβρειφενδῦνκπφϑ 67.01 65.77 =1.81 
ee: Eb sencaved 2145.14 2132.06 +0.30 
tanot Ὠμνάογδη εν... 1876.52 1842.13 +0.72 
met Shesek ......,ψ 61087 65852 0.12 
Tam carum fications 140.85 139.99 -0.75 
Dano Pe mcation «. 63,49 62.31 +0.05 
Tanot se eraeaateags 64.46 63.30 0,42 
Danot shichknn Bsenaawn 1551 τ ΤΠ 
Ierae]. Ame ties searna Α 
Keten zahav shares | «A678 16 “82 
ee 46.78 45.76 -1,82 
+ ee vee 16103 16041 +154 
Kohay' wPead ; 123.79 322.14 +0, 
Ἴδαν ape tere 103 118.73 -0.66 
La agamig πδεικλνᾶε 96,27 95.69 : 2.09 
ny ἀ τὶ 2153 211174 40.19 
Lahak pee: ν εν κέν, 615.79 613.08 «0.3 
arnt nae “102.00 "100.86 --1.09 
- Labak (2 ae 70.93 45) 
ἀκ οτος ον τ δ ΣΤ ΩΤ] 2968S 3080 
; aba zat ἄμ 60149 5948. ἢ δό 
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Fund's name Unit cost redempiloo monthly yeid NIS 
price yield (%) 1995 (%) a 
Maapal owas eaees se 68.391 +1.16 '- +7.96 : 16.2 
Maale maof pekan 131.33 128.90 41.51 +785 138.7 
Wes. ativan wa hiner wave 20.36 216.30 -0.58 +281 292 
Mashabey Teva ....... 56.97 5596 -1.18 -4.86 43 
BZON wea vee eter 90,95 89.71 .1.070 +2.15 5.0 
Md Maof ,......+. 138.67 137.80 +145 +815 463 
Meilav options ...,... 4112 40.46 -0.10 -10.53 Bd 
Meltav shares ...,,., 153.93 152.15 -0.20 -0,96 5.7 
Mercazit maof .,,.... 136.19 135.87 «1.40 +11.93 34 
Mercazit mishtanim ... 213.12 21240 +4092 -2.77 3.5 
Mercazit shares ....... §6,31 55.79 +0.29 -4.11 25 
Mefels .,.. {εν νεν 62.56 359.53 +2.15 +7.75 99.7 
Miftan ......Ἅγ κεν ννν 88.93 88.18 +0.96 3.4 20.2 
Migzar finance ...,... 76.13 75.50 {003 +306 19.6 
ΜΙΝ, haben Salta 281.67 279,26 -0.39 +0.30 Tae 
Moff) | sccwiaaveaie 1165.38 1155.21 +1.60 +662 1622 
Nesuashares ....... 297; 295.74 +015 3338 113 
ΝΙΠ το είς εἰ εἰς 756.61 746.20 -0.51 41.56 20.6 
Nimrezet ......0.05. 64.67 63.47 +1.78 45,15 63 
Omega wesc cians se 98,7] 98.44 -0.67 - 3,2 
Ozarshares ........κ. 18.3. 77.15 +0.94 4385 144 
Pia2000 .,...... »+. 6446 63,29 40.30 411.04 363 
Plabdolach .,....... 671.25 667.21 +058 4801 1184 
Plamanof ....:; i+» 116.01 113.86 -0.96 -4.67 104.0 
Pismaof ....,... +» 135.59 133.08 +1.27 +871 158.7 
Plamichlol ......,.: 538.17 528.38 +009 1.5.2 9 193.8 
oc a ipiewieuas 831.71 816.56 -0.18 +3,37 4138 
ἃ WOT! Βνδπυνν"υδπυᾶμνμεπ"π —: —s a 5 
Pia yahalom ...... »» 801.97 787.29 -0.49 +033 127.6 
Pia zinuk ":"5κ"κ4 bepaeaae §2.07 51,75 «1.09 -1 82 61.8 
Princess Continental .... 4948 48.55 -0.51 -607 560 
C πεπμεεινινεκικεει — — --ῷ — 11 
Psagol Focus ..,...... 69.14 68.70 +1.87 +983 132.0 
Psagolal .....»... ... 6459 63.37 1104. 46.68 43.0 
Psagot limit ....., «. 225.11 222,02 +0.81 +8,21 170.0 
Paagot mabat lashalom .. 87.49 85.84 +0.64 +439 90.0 
Pangotshares ..... 1. 554.48 550.91 -0.19 43.55 150.0 
Raam90 .,.....» ,. 193,06 188.89 +0.24 -14.05 15.5 
Sapanoot shares snaague 62,93 67 -1 «74 "1 97 9,9 
Simodan shares etpane 107.59 105.97 +047 —» 1.8 
Tsmiha export ...., »« 189.09 186.77 -0.90 +7.36 23 
Tamha shares ..... 1. 455.11 452.04 -1.22 +454 1.4 
Tauot Sufa ., ». 111,68 108.93 -043 48.93 12.6 
Yaar ἘΠ blary wil 63.33 63.03 -3.77 = -9.23 13 
Zio eee pee meen nse 328.80 32120 -1.14 «019 13.3 
Zinger Barnea Financial . 79.68 78.14 -3.66 -6.75 1.1 
Zion caram sw ne ese 94.22 93,4] 10,13 42.90 35 
Zion shares ....,..- 117.56 31669 +055 +5.18 3.0 
STATE BONDS 
Ahrayut state ..,... .. 316.06 311.92 +040 .3.74 25 
Ὁ vaseuetae ,.. 3060, 300.30 +0.64 +1.94 217.6 
Analyst Gov't Bonds ... 302. 298.71 +0.44 42.88 77.7 
Betuha state .,,..,. 1752.52 1729.22 +0.65 +3.88 109 
Dotan prpauptnaateare 905.12 889.33 +1.28 #12.19 31 
Duca8 ow evseseeesse 178,74 «6176.78 0.20 44.76 203 
Emda state ......... 889,13 881.35 +049 4245 682 
Epsilon state .....> ,.«. 1442.24 140.53. 40.16 -0.81 19.7 
core ἐἰνρρα τῆ ςς ι4 308, 304.21 40.47 43.47 84.7 
Hilla... esersoee O97.81 396.23 40.72 +5.07 161.0 
Hock sinte αν. 105.76 103.89 -2.65 -6.40 08 
1|8η0! ; .. 937.01 821.63 +040 45.22 55.3 
Tlanol Tapuah ..... , 529.97 526.99 +0.57 +408 17.9 
Tlanot Tapuz ., Α 778.25 +0.70 1303 1119 
Kiallsiate ..,,..»ν.». 36341 35698 +062 +641 187 
Lahakefroni .....»,. 431.74 423.83 +0.73 42:13 689 
Lahbakshahaf ,....,. 14748 146.95 40.71 +458 83.7 
Lahak snunii ..,...,. 488.26 482.89 40,76 45.20 1122 
Leshem  savianees » 1216.51 1103.97 1.2 4429 52.1 
Marom oa a 1 of 4490.57 4455.39 +0,63 3,98 42.9 
Meltav stale ....,.. 3602.08 357190 +048 +358 16.8 
Mercazit state .....,.. 100.82 100.09 +1.22 44.37 3.3 
Miviah oo. .sesecess 1259.66 124940 +064 44.07 48.8 
Nesua state ,,....,»» 1006.78 1000.64 +048 +514 368 
Ozarstate ..-csc..0+ 21448 11237 +064 4487 163 
Piashefa .....ce.0. 19240 190.74 +053 +443 27.6 
Platarshish ........ 14443 141.79 4032 +314 329.1 
Plaizamid .......- 409,91 3347.03 +0.39 +3.32 186.5 
Paagot charity .,..,.:. 330,30 327.48 +0.46 +422 85.0 
Paagol index ....». . 403,97 §4 +057 +5.12 111.0 
Paagot organisation ... 394.33 387.23 +040 +525 45.0 
Sspanool state ,.....- 110,82 11043 1041 +418 126 
Sella ΠΡ 1037.96 1029, +0.66 43.85 73.6 
Shavit . Δ ccnecncaee 520.38 510.70 40.65 44.55 231.1 
Sigmastate ...»..»» 1 105.17 +047 +543 125 
Tomiha slale .....»: 1481.47 1461.64 -0,03 +4359 10.5 
Yasra ve vecasecses 435.36 4933.66 40.84 45.34 119.3 
Vevll oo vesrecvanane $37.51 535.36 +058 +433 264.6 
Vir βίαι δ ........ ,.. 107.07 105.23 +053 1281 109 
Ζίν ve vcewaans ,. 450.72 444.58 +0.54 43.53 52.8 
Zohar δικό δον ate 369.50 364.57 +058 4.68 44,9 
COMPANY BONDS _ | 
1 ,....».» 203.94 201.25 -0.87 +5.20 16.8 
prise pacel pines 135.80 133,30 -0.92 +137 68 
Amigal bonds ....»». 9592 95.08 «031 +165 - 16 
Ariitim ween eee asae oS Ear are ieee ; oe 
nds ,.. 207.30: \ +254, ὃ 
ae SEP aac! (108.54 108.23: -+0.86 +4822. . 2. 
Belu a bonds pevpua® ere errs nae oS . a 
nds .. 132, 10. + “4040 
eer παπὸ " μὰ weer 133.04 191.56 -0.54 40.463 2. 
Capital bonds ......» {ΠῚ 055 a ΤΣ ᾿ 37 
ἣ on 115 , a "is + ε a 
Dovrat-Shrem bonds 5. 4682 2,217 +040 4433 116 
74.68 4.22 ὃ. “8 
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MUTUAL FUNDS 


Fund's name molkeoet redemption sianthly yleld NIS 
Prices yield {%} 1908 (%%) meets 
Epsilon Corp. Bonds .... 92.11 90.97 -054 -B61 11. 
Evergreen shkoola .... 105.48 105.03 +46 42.72 14.1 
Eyal Corp. Bonds ..... 102.12 101.58 -0.52 — 6.8 
HY eae edits » 478.69 472.24 -0.09 43.61 103.3 
Haiamish ........» 55 221.05 +064 +3.29 29.8 
Hamara cee eee 847.77) 83.8.37] .0.2. +4058 87.3 
HaronLavl ......... 163.90 161.66 Η].27 -1.11 3.4 
Hetz ..... «νει νειν 408.14 408.14 20.96 +838 270.1 
Hlanot AgasS sw ees 329.90 323.90 +1.18 +5.24 37.1 
Manor Alon... cree 1585.87 1556.81 40.38 +449 45.0 
Ilanod Armon ....... 47.13 14445 20.35 43.36 241 
TlanotEshel ......., 55259 542.34 40.41 +405 130.2 
Ilanot Etrog ........ 738.40 733.91 65 4073 63.0 
Tlanoi Οτεη .......» 2958.36 2939.83 μ.53 +3.36 1484 
Tlanot Orion ........ 155.95 153.10 +039 +4444 43.28 
TianotRimon = ....... 384.79 384.43 40.63 +897 783 
[lanot Shahar ......:. 171,58 168.43 +4054 4478 26.6 
Tianot Shaked =....... 244, 240.00 +050 73.65 389 
Kes secstreeee S730) «6311.47 00.323 +089 64.0 
Kali fale bonds .. 150.66 149.45 +4045 +5.81 43 
Klall gmina .......» 120.33 120.33 +0.97 +1085 42.0 
Lahak shaldag ....... 173.45 147089 -049 -111 111.1 
Lahak yasoor ....... 126.10 125.73 +083 +873 343 
Maayan wesc enna 100048 99242 66 44.79 49.2 
Malkarit ..sceevers 221.71 219.21 +040 +595 50.3 
Meimad .,..{{{νὰκν 41 322.71 101] +432 261 
Meitay corp’ conv’ bonds 104.48 103.57 -0.22 - δῷ 
Migvan ........«νὰ 1462.90 1450.54 +0465 44.64 115.3 
Μίγνεῃ ,....... 1». 452.12 44833 -0.04 4160 51.1 
Mivher wae renee 416.87 413.53 +064 44.78 40.8 
Nesua Corp. Bonds .... 123.91 123.13 -O91 +0460 11,7 
Pia pavieh pba ts 4875.54 4785.77 +045 +3.52 293.8 
Piahalifin . ; 362.60 361.70 +0.75 +859 621 
Piaophir ....sseaes 139 428.89 +043 44,11 110.7 
PGE eine einen 791.07 786.15 00.270 +341 i909 
Plasguia ..... vesee 290,77 246.10 +031 +231 524 
Plashamir 3 ......., 1035.74 1016.81 +048 +123 1743 
Pia trufa : ........«ν 282.0 276.80 000 +341 419 
Pla youma = we ee eee 170.09 16699 +068 +197 40.1 
ἘΠῚ τύ κεύυὺ vine ies 209.68 207. +0.22 +0.04 5.7 
P each moment .. 155.03 154.64 40.81 +860 46.6 
Psagot monthly ...... 102.86 101.03 +0.55 +5.93 30.0 
Pangotyezira....,... 412.14 40969 -036 +267 299.0 
Shkoola ....,.». .... 115.36 11459 +0.73 +8.27 5.3 
bonds ....., 117.57 115.17 -048 = -0,91 2.9 
Simodan interest ., 100.16 100.16 - -- -- 
ik aib'ais tae mate wre 258.47 257.18 +028 035 231 
TsuotHen ........ν 10748 10660 -122 +660 19.5 
Yaad COR κνδι νὰ . 196.82 195.10 +030 43.85 21.2 
Zeller cony' bonds ...., 98.15 97.31 -0.79 +1,50 3.6 
Zaller junk bonds βιμ"»ενφ“ 08.48 97,99 -1.40 πων 44 
Zion bonds ..... ... 1432.24 1421.08 -062 +0.90 5.8 
FOREIGN CURRENCY 
Dollar ed ——. ——_ — 6.6 
Ilanot οἷόν ......-. 697.02 684.11 +0.17 43.02 51.1 
Tlanot Hul hpuaaana re bees) =_=e —— =— 71.7 
Tlanot Han{ eemenaa e = aia oe τοῦ 41.5 
Inbal Pekan -........ 136.16 135.89 +007 44251 1548 
Lahakcosmos ..... . “-- - - -- 248 
Lahakhohit ....... » 451.97 443.67 +009 +122 67.4 
Lak “ κε» ' ΓΕ el “ππῆν — — ULL 
Matach «ετϑνιυννικυνεϑν “ =—wen ἐπ εσρν — 18 
ΜΈΡΟΣ senscrecver 71252322 706.36 10.265 3.5.5 180 
Meitay forelgn currency 217.15 215.26 0.14 2.49 5.0 
Moriah @uereperene Ce el oe —_— να 31,1 
Ordal hal ecu napneawaepane — — mes: — 12 
Ozar uiverse ..... ia — -- - 3.4 
Piafinbar ..... veeee 125.20 122.87 40.04 41.23 1163 
Pia prime 4 νειν — =—— — 36.0 
Pia t peeunstaage ἀπ el — _— — 161.5 
Psagol foreign currency , 1] «383.56 +013 +3.64 -167.0 
Ῥ bul eunan oo ._—— ——a — 1.0 
P ‘eal naan eis 132.27) 129.85 +148 +11.07 ue 
Rosen Continental ee el — — ——_ 12,2 
Tovel erpepeeuwupare a ——_ a —— 57.6 
Tsabar ....:, cartes 44151 236.91 -0.09 44.83 19.5 
MIXED 
Emda General ....., 165.05 164.42 +0.63 +3.29 1062 
Ml. ὑπ νὰ ᾧ ἐννιὰ . 519.48 509.73 -0.12 13.235 199.0 
Wanot Barak .,....., 1934.79 1899.14 40.11 44.07 455 
Manot Brosh .. 2341 2304.00 +0.20 +454 798 
Hanot Te*ena ... 1079.36 1059.29 -0.37 +2.48 69.0 
Lahak izofit poate afers 98 519.05 +0.30 +2.44 1844 
Md Dikla nance 08 107,08 .+0.90 +428 37.0 
Pla sane esvensves 32)17.19 12.04 +038 43.58 245.7 
Psagot mixed ....... 0.11 441.96 +022 +642 76.0 
Tamyliz ......κιὶν ees 69,54 68.25 -0.87 -0.76 165 


SOURCE: MEBITAV Lid - Managers of Mutual Funds and Security 
Investments DATE: 11-JUL-95 
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